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UGEQPFJCNHQH(QWECWNV�UGSWCVKQP�KHVJGTGCTGTGNCVKQPUQHRQYGTKPGXGT[
 
UQEKCNHKGNFVJCVKUDGECWUGVJGTGKUHTGGFQOGXGT[YJGTG�
������6KRVTGG�U
 
(QWECWNFKCPTGEQIPKVKQPQHVJGQOPKRTGUGPEGQHRQYGTKUPQCDCPFQPOGPVQH
 
JQRGPQET[QHFGURCKT+PUVGCFVJGTGEQIPKVKQPVJCVDQVJRQYGT���HTGGFQO
 
HNQYVJTQWIJGXGT[UQEKCNTGNCVKQPUJKRFGOQPUVTCVGUVJCVKVKUWTIGPVN[PGEGUUCT[
 
VQFGUETKDGVJGVTGOGPFQWUFKXGTUKV[VJCVGZKUVUKPVJGHKGNFQHRQYGTHTGGFQO
 
+HGXGT[UQEKCNTGNCVKQP�GXGPVJGOQUVNQXKPIGXGPVJGOQUVECTKPI�QRGTCVGU
 
YKVJKPVJGHKGNFQHRQYGTHTGGFQOVJGPYGENGCTN[ECPPQVFKUOKUUVJGQRGTCVKQPU
 
QHRQYGTCUWPGVJKECNKPCFXCPEGHQTVJKUYQWNFKORN[VJCV���JWOCPTGNCVKQPU
 
CTGKPJGTGPVN[WPGVJKECN(QWECWNVKUWPWUWCNN[FKTGEVCPFCFCOCPVQPVJKURQKPV
 
�2QYGTKUPQVGXKN2QYGTKUICOGUQHUVTCVGI[9GCNNMPQYVJCVRQYGTKUPQV
 
GXKN(QTGZCORNGNGVWUVCMGUGZWCNQTCOQTQWUTGNCVKQPUJKRUVQYKGNFRQYGT
 
QXGTVJGQVJGTKPCUQTVQHQRGPGPFGFUVTCVGIKEICOGYJGTGVJGUKVWCVKQPOC[DG
 
TGXGTUGFKUPQVGXKNKV�UCRCTVQHNQXGQHRCUUKQPCPFUGZWCNRNGCUWTG�
������
 
6QDGUWTGVJGTGKUCEGTVCKPMKPFQHFGVGTOKPKUOCVYQTMKP(QWECWNVHQT
 
JKUVJGQT[UWIIGUVUVJCVVJGGNKOKPCVKQPQHRQYGTHTQOGTQVKETGNCVKQPUKUPQVCP
 
QRVKQPHQTWU;GVVJCVFQGUPQVOGCPVJCVYGJCXGPQEJQKEGUVQOCMGHQT
 
RQYGTTGNCVKQPUCTGCNYC[UCNUQTGNCVKQPUQHHTGGFQO 
+PVJG(QWECWNFKCPUEJGOCVKEUVTCVGIKERQYGTTGNCVKQPUKPGXKVCDN[UWTTQWPF
 
UGZ$WV VJGUGTGNCVKQPUECPYQTM VJGOUGNXGUQWV KPTCFKECNN[FKXGTUGYC[U
 
(QWECWNV WUGU VJG KPVTKIWKPI GZCORNG QH UCFQOCUQEJKUO VQ KNNWUVTCVG VJKU
 
FKXGTUKV[ +P VJG ECUG QHOCKPUVTGCO�XCPKNNC� JGVGTQUGZWCNKV[ VJG UVTCVGIKE
 
TGNCVKQPUCTGQWVUKFGQHUGZCPFCTGWUGFKPQTFGTVQQDVCKPUGZ$WVYKVJ5/
 
�VJQUGUVTCVGIKETGNCVKQPUCTGKPUKFGUGZCUCEQPXGPVKQPQHRNGCUWTGYKVJKPC
 
RCTVKEWNCTUKVWCVKQP�
������$[KPEQTRQTCVKPIVJGRQYGTTGNCVKQPUCPFD[
 
OCMKPI VJGOGZRNKEKVCPFPGIQVKCVGF5/TCKUGU VJG KTQPKERQUUKDKNKV[QHCP
 
GTQVKERTCEVKEGVJCVKUCEVWCNN[OWEJOQTGEQPUGPUWCNVJCPOCP[�PQTOCN�UGZWCN
 
TGNCVKQPUJKRU (QWECWNV FGUETKDGU 5/ CU �C MKPF QH ETGCVKQP C ETGCVKXG
 
GPVGTRTKUGYJKEJJCUCUQPGQHKVUOCKPHGCVWTGUYJCV+ECNNVJGFGUGZWCNK\CVKQP
 
QHRNGCUWTG�
������(QWECWNVRTQXQECVKXGN[DWVRGTUWCUKXGN[UWIIGUVUVJCV
 
GTQVKERQYGTGZEJCPIGKUPQVQPN[PQPXKQNGPVCPFGVJKECNN[RGTOKUUKDNGKVKU
 
CNUQ KP JKU XKGY C MKPF QH CTVKUVKE GPVGTRTKUG #PF (QWECWNV KU TKIJV VQ
 
FKUVKPIWKUJ VJGGTQVKE HTQOVJGUGZWCN9JCV KURNGCUWTCDNGCPFGTQVKE KUPQV
 
PGEGUUCTKN[VJGUCOGCUYJCVKUUGZWCNCPF(QWECWNV�NKMG6KRVTGG�FGRNQ[UC
 
XGT[DTQCFEQPEGRVQHVJGGTQVKE 
��������������������������������� ��
 
6JGENGCTEQPPGEVKQPUVJCVDQVJ(QWECWNVCPF6KRVTGGFTCYDGVYGGPRQYGT
 
CPFVJGGTQVKEOKIJV NGCFWU VQSWGUVKQPVJGRQNKVKECN KORNKECVKQPUQHRQYGT
 
EQPUEKQWUHGOKPKUO#HVGTCNNUQOGQH VJGOQUVGVJKECNN[DCPMTWRVRQNKVKECN
 
TGIKOGUQHVJGVYGPVKGVJEGPVWT[JCXGCNUQDGGPMPQYPVQOCMGVTQWDNKPINKPMU
 
DGVYGGP'TQUCPFRQYGT6JGDGUVMPQYPGZCORNGKUHCUEKUO6JGHGVKUJKUVKE
 
CURGEVUQHHCUEKUO�CPFGURGEKCNN[KVUGODTCEGQHUCFQOCUQEJKUO�JCXGDGGP
 
YGNN FQEWOGPVGF HQT GZCORNG D[OGODGTU QH VJG (TCPMHWTV 5EJQQN +U KV
 
RQUUKDNGVJGPVJCV6KRVTGG�UGSWCVKQPQH'TQUCPFRQYGTKORNKEKVN[UGTXGUC
 
HCUEKUVCIGPFC!6JKUYQWNFDGCITGCVVTCIGF[HQTVJGUCOGTGCFGTUYJQOKIJV
 
GODTCEG6KRVTGG�UDTQCFNKDGTVCTKCPEQPEGRVQHVJGGTQVKEYQWNFRTQDCDN[HKPF
 
CP[HCUEKUVVJGOGURTQHQWPFN[FKUVCUVGHWNQTGXGPTGRWNUKXG 
6KRVTGGOC[JCXGDGGPCYCTGQHVJKUFCPIGTKPCRTQHKNGKP��������
 
JG KFGPVKHKGF JKU RQNKVKECN RJKNQUQRJ[ CU HCUEKUO�U RQNCT QRRQUKVG �+�O CP
 
CPCTEJKUV KH CP[VJKPI� 
SVF)CNGH  +P JKU KPVGTXKGYU CUYGNN CU KP JKU
 
UVQTKGU6KRVTGGEQPUKUVGPVN[FTCYUECTGHWNFKUVKPEVKQPUDGVYGGPRQNKVKECNRQYGT
 

WPGVJKECNCPFGTQVKERQYGT
GVJKECNRGTJCRUGXGPNKDGTCVKPI6JKUUWIIGUVUVJCV
 
6KRVTGG�URQUKVKQP KU UKOKNCT VQ VJCVQH5COWGN&GNCP[YJQJCUCTIWGF VJCV
 
UGZWCNCPFRQNKVKECNHQTOUQHVQTVWTGCTGFTCOCVKECNN[FKHHGTGPVDQVJKPVGTOUQH
 
VJGKTUVTWEVWTGUQHQTICPK\CVKQPCPFKPVGTOUQHVJGRQYGTTGNCVKQPUVJCVQDVCKP
 
KPGCEJUKVWCVKQP
�����������������+VKUGVJKEUQHEQWTUGVJCVUGRCTCVGUVJG
 
VYQUKVWCVKQPU(QT6KRVTGGCUHQT&GNCP[GTQVKERQYGTECPPQVFGIGPGTCVGKPVQ
 
RQYGT�UGVJKECNN[KORGTOKUUKDNGRQNKVKECNHQTO6JGUGVYQHQTOUQHRQYGTCTG
 
VQQ FKHHGTGPV KP VJGKT UVTWEVWTG CPF KP VJGKT EQPVGPV VQ RGTOKV UWEJ C
 
FGIGPGTCVKQP 7PNKMG VJG (TCPMHWTV 5EJQQN 6KRVTGG TGEQIPK\GU VJCV GTQVKE
 
UCFQOCUQEJKUOCPFUCFQOCUQEJKUVKEHCUEKUOCTGVYQGPVKTGN[FKHHGTGPVRTQLGEVU
 
YKVJFKHHGTGPVIQCNUCIGPFCUCPFRTCEVKEGU#U&GNCP[JCURQKPVGFQWVVJG
 
(TCPMHWTV5EJQQNETGCVGFCPWPETKVKECNCUUQEKCVKQPDGVYGGPUCFKUOCUCUGZWCN
 
RTCEVKEG CPF VJG ETWGNV[ QH RQNKVKECN QRRTGUUKQP VJWU DNKPFKPI CP GPVKTG
 
IGPGTCVKQPQHVJKPMGTUVQVJGCEVWCNQRGTCVKQPUQHGTQVKENKHG
�����������������
 
 
6JGUG ECTGHWN GVJKECN CPF RQNKVKECN FKUVKPEVKQPU�YJKEJ &GNCP[ OCMGU
 
GZRNKEKV�CTGVQDGHQWPFKORNKEKVN[KP6KRVTGG#PFVJKUKURTGEKUGN[JQY6KRVTGG
 
KUCDNGVQCFFTGUUKUUWGUQHGTQVKERQYGT+HJGEQWNFPQVCTVKEWNCVGCFGHKPKVG
 
DQWPFCT[ DGVYGGP VJG VYQ OCLQT HQTOU QH RQYGT�VJG RQNKVKECN CPF VJG
 
GTQVKE�VJGPKVKUWPNKMGN[IKXGPJKUENGCTTGXWNUKQPHQTCNNVJKPIUHCUEKUVVJCVJG
 
YQWNFJCXGDGGPCDNGVQURGCMCDQWVRQYGT�UGTQVKEHQTOU%GTVCKPN[JGYQWNF
 
PQVJCXGDGGPCDNGVQURGCMCDQWVVJQUGHQTOUCUU[ORCVJGVKECNN[CUJGFKF$[
 
TGLGEVKPI CP[ ENCKO QH GSWKXCNGPEG DGVYGGP RQYGT�U WPGVJKECN CPF GVJKECN
 
CURGEVU 6KRVTGG KU CDNG VQ CTVKEWNCVG C RQYGTEQPUEKQWU HGOKPKUO VJCV
 
CEMPQYNGFIGUVJGGNGOGPVUQHRQYGTRTGUGPVKPCNNGTQVKETGNCVKQPU�CPFKPFGGF
 
KHYGDGNKGXG(QWECWNV KP���UQEKCNTGNCVKQPU6JGDCUKESWGUVKQPQHRQYGT
 
EQPUEKQWUHGOKPKUOKUVJKU�������� ������� ����� ���������������������������
 
��� ������ ������������ ����� �������� ������� 6KRVTGG ENGCTN[ WPFGTUVCPFU VJG
 
KORQTVCPEG QH VJKU SWGUVKQP CPF JKU UVQTKGU RTQXKFG WU YKVJ C RNCWUKDNG
 
RTQXKUKQPCNCPUYGT/GPCPFYQOGP
RNWUCNKGPUECPNGCFGVJKECNNKXGUD[PQV
 
�� �����������������������������������������
 
QPN[CEEGRVKPIDWVGODTCEKPIVJGKPGXKVCDKNKV[QHRQYGTCPFKPUKUVKPIQPVJGXKVCN
 
FKUVKPEVKQPDGVYGGPRQYGT�UWPGVJKECNPQPEQPUGPUWCNRQNKVKECNHQTOQPVJGQPG
 
JCPFCPFKVUGVJKECNEQPUGPUWCNGTQVKEHQTOQPVJGQVJGT6JGUGVYQV[RGUQH
 
RQYGT JCXG DGGP OKUVCMGP HQT GCEJ QVJGT UQ HTGSWGPVN[ VJCV VJG DQWPFCT[
 
DGVYGGP VJGO JCU DGEQOG UQOGYJCV JC\[ 6KRVTGG�U UVQTKGU TGKPHQTEG CPF
 
TGKPUETKDGVJCVDQWPFCT[CPFKPVJKUYC[6KRVTGGOCMGUCOCLQTEQPVTKDWVKQPVQ
 
VJGRJKNQUQRJ[QHRQYGT$[ KNNWUVTCVKPI VJGITGCVFKXGTUKV[QHRQYGT KP VJG
 
OQFGTPYQTNF6KRVTGGETGCVGU CPFRTGUGTXGUC URCEG HQT VJGCTVKEWNCVKQPQH
 
RQYGT�UGTQVKECURGEV6KRVTGGVJWUTGEWRGTCVGURQYGTKPVJGYQTNFUQHUEKGPEG
 
HKEVKQPOWEJCU(QWECWNVJCUVTKGFVQTGEWRGTCVGKVKPVJGTGCNOUQHJKUVQT[CPF
 
RJKNQUQRJ[ 
6JGRQYGTEQPUEKQWUTGCFKPIQH6KRVTGGKUHCEKNKVCVGFD[VJGSWGGTVWTPVJCV
 
UHETKVKEKUOVQQMCVVJGGPFQHVJGVYGPVKGVJEGPVWT[+PJGTGUUC[�#NKGP
 
%T[RVQITCRJKGU6JG8KGYHTQO3WGGT�9GPF[2GCTUQPCTIWGUVJCVYJGPYG
 
SWGGT EGTVCKP VGZVU �YG ECP TGEQIPK\G YKVJKP VJG VGZVU VJG VTCEGU QH CP
 
CNVGTPCVKXGQTFKUUKFGPVUGZWCNUWDLGEVKXKV[VJCVOC[DGTGXGCNGFVJTQWIJENQUG
 
CPFECTGHWNTGCFKPIYKVJKPDQVJCJKUVQTKECNEQPVGZVCPFCVJGQTGVKECNHTCOGYQTM�
 

+DGNKGXGVJCVVJKUCRRTQCEJKUCRRTQRTKCVGHQTCPCWVJQTUWEJCU6KRVTGG
 
YJQUGCTVKEWNCVKQPQHGTQVKERQYGTKUUWDVNGCPFHTGSWGPVN[UWDVGTTCPGCP6JG
 
CTIWOGPVHQTGTQVKERQYGTVJCVGOGTIGUHTQO6KRVTGG�UVGZVUKUKORNKEKVTCVJGT
 
VJCPGZRNKEKV6JKUFKUVKPIWKUJGU6KRVTGGHTQOVJGUHEQOOWPKV[�UOQTGQXGTV
 
CFXQECVGUQHGTQVKERQYGTUWEJCU&GNCP[�#PF[GVVJGUWDVNGV[QH6KRVTGG�U 
YTKVKPIKUCNUQKVUUVTGPIVJ9JKNG&GNCP[�UGZRNKEKVRJKNQUQRJKECNFKUEWUUKQPUQH
 
GTQVKERQYGTJCXGCRRGCNGFOCKPN[VQSWGGTETKVKEUCPFTCFKECNIGPFGTVJGQTKUVU
 
6KRVTGG�UKORNKEKVCEEQWPVQHUWEJRQYGTECPHKPFCDTQCFGTCWFKGPEG6KRVTGG�U
 
VJGQT[QHVJGGTQVKEKUCDNGVQHN[�WPFGTVJGTCFCT��OWEJCU6KRVTGGJKOUGNH
 
FKF6KRVTGG�UUWDVNGKPXQECVKQPUQHGTQVKERQYGTECPGZVGPFDG[QPFVJGTGCNO
 
QHTCFKECNETKVKEKUORGTJCRUGXGPTGCEJKPIVJG4QDGTV5KNXGTDGTIUQHVJGYQTNF
 
+P JGT SWGGT TGCFKPI QH 6KRVTGG�U�*QWUVQP*QWUVQP&Q;QW 4GCF!�
 
2GCTUQPUWIIGUVUVJCV�VJGUVQT[�UCUUGTVKQPVJCVJGVGTQPQTOCVKXGTGNCVKQPUJKRU
 
CTGKTTGFGGOCDNGCTIWGUPQVUQOWEJHQTCHGOKPKUVWRTKUKPIKPYJKEJCNNOGP
 
YKNN DG UNCWIJVGTGF CU HQT C TGVJKPMKPI QH VJG KFGQNQIKECN CPF UQEKQEWNVWTCN
 
RTGUWRRQUKVKQPUVJCVOCMGKVKORQUUKDNGVQKOCIKPGTGNCVKQPUJKRUCETQUUVJGUGZGU
 
QWVUKFGVJGNKOKVGFTGIKOGQHYJCVQPGOKIJVECNNVJG�JGVGTQUGZWCNKOCIKPCT[��
 

*GTG2GCTUQPJCUJKV WRQP CXGT[GHHGEVKXGCPFRQYGTHWN UVTCVGI[ HQT
 
TGCFKPI6KRVTGGQPGVJCVOC[DGCRRNKGFVQJKUYQTMKPIGPGTCN+DGNKGXGVJCV
 
6KRVTGG�U ������ FQGU EQPVCKP C RGTUKUVGPV CTIWOGPV VJCV JGVGTQPQTOCVKXG
 
TGNCVKQPUJKRUCTGKTTGFGGOCDNG*QYGXGT+YKUJVQGORJCUK\GVJCVHQT6KRVTGG
 
UWEJTGNCVKQPUJKRUCTGWPUWUVCKPCDNGPQVDGECWUGVJG[CTG������DWVDGECWUG
 
VJG[CTG���������6JGKUUWGHQT6KRVTGGKUPQVJGVGTQUGZWCNKV[������CUUQOG
 
XGTUKQPU QH VJG UGZYCT J[RQVJGUKU YQWNF JCXG KV DWV TCVJGT QWT EWNVWTG�U
 
RGTUKUVGPVKPCDKNKV[VQTGEQIPK\GVJGWPKSWGCPFKPVTKIWKPIRQUUKDKNKVKGUVJCVGTQVKE
 
RQYGTJCUVQQHHGT/QFKH[KPI2GCTUQP�UHQTOWNCVKQPUNKIJVN[+YQWNFCTIWGVJCV
 
6KRVTGG�UVGZVURTQXKFGWUYKVJCYC[VQVTCPUEGPFVJG�XCPKNNCKOCIKPCT[�#PF
 
��������������������������������� ��
 
[GVVJG[FQUQYKVJUWEJUWDVNGV[CPFITCEGVJCVVJG[CTGCDNGVQCXQKFCNKGPCVKPI
 
VJGOQTGVTCFKVKQPCNGNGOGPVUQH6KRVTGG�UCWFKGPEG 
��������������� �������������������CTGVQDGHQWPFGXGPKP6KRVTGG�UGCTNKGUV 
UVQTKGUUWEJCU�/COC%QOG*QOG�
.KMGOCP[QHJKUVCNGUVJKUQPG
 
VCMGUCPUHENKEJ¾CPFCFFUCUWDXGTUKXGVYKUV+PVJKUECUGVJGVJGOGKUCNKGP
 
KPXCUKQPVJGXGPGTCDNGUWDLGEVQHRWNRUCPF$OQXKGU6JKUVKOGJQYGXGTVJG
 
KPXCFGTUCTGIKICPVKEYQOGP HTQO%CRGNNCYJQJCXGCRGPEJCPV HQT TCRKPI
 
JWOCPOCNGU6JKU TCFKECN TGXGTUCNQH VJGIGPFGT TQNGU VJCVQDVCKPYKVJKP C
 
V[RKECN TCRG UEGPG RTQFWEGU YJCV &CTMQ 5WXKP OKIJV ECNN C EQIPKVKXG
 
GUVTCPIGOGPV GHHGEV� 2TGUGPVGF YKVJ C EQIPKVKXG HTCOGYQTM UQ TCFKECNN[ 
FKHHGTGPVHTQOVJCVQHVJG�TGCNYQTNF�VJGTGCFGTKUHQTEGFVQTGHNGEVWRQPVJG
 
QHVGPWPGZCOKPGFRQYGTF[PCOKEUVJCVIQXGTPIGPFGTTGNCVKQPU$WV6KRVTGGKU
 
PQVFQPG[GV6JGJWOCPUGXGPVWCNN[VJYCTVVJG%CRGNNCPKPXCFGTUD[OGCPUQH
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�����#UVJGPCTTCVKXGWPHQNFU/CTICTGV1OCNKVTCPUHGTUJGTEQPUEKQWUPGUUKPVQ
 
CXCUVNKXKPICNKGPUVCTUJKR6JGKPVGTHCEGKUFKHHKEWNVCVHKTUV�#UKNGPVVKFGQH
 
RQYGTUGGOUVQTKUGCICKPUVJGTEQNFEQNFCPFGPQTOQWU$WVUJGJCURQYGT
 
VQQ�
$GECWUGUJG����JCXGRQYGT/CTICTGVKUCDNGVQGPVGTKPVQJGTPGY
 
GZKUVGPEGEQPUEKQWUN[YKVJJGTG[GUQRGP�5JGJCUEQOGVJTQWIJFCPIGTUCPF
 
DNCEMPGUUVQVJKURNCEGQHRQYGTCPFPQYUJGJCUUQOGOGPVCNFGUKTGUVQHWNHKNN
 
$GHQTGCUUGPVKPIHWTVJGTUJGYKNNMPQYYJGTGUJGKUCPFCOQPIYJCVRQYGTU
 
CPFEQPFKVKQPUVJKUUVTCPIGNKHGKUUGV�
'UUGPVKCNN[/CTICTGVKUPGIQVKCVKPI
 
YKVJVJGCNKGPGPVKV[GUVCDNKUJKPIVJGEQPFKVKQPUWPFGTYJKEJUJGYKNNEQPUGPVVQ
 
CHWNNOGTIGT*GTHGCTUCNNC[GF/CTICTGVCITGGUVQOGTIGYKVJVJGCNKGP�6JG
 
UVTCPIG U[ODKQUKU JQNFU VJG KORTQDCDNG KPVGTHCEGUOGUJ CPF URTGCF (TQO
 
URCEGDQWTPG XCUVPGUU VJTQWIJ C UOCNN WPNKXKPI GPGTI[QTICPK\CVKQP VQ VJG
 
TGUKFWCNUVTWEVWTGQHCJWOCPOKPFYKVJCPQFFTGNCVKQPVQOCVVGTKPHQTOCVKQP
 
E[ENGU#PF RQYGT� 
9JCV KU/CTICTGV�U QFF TGNCVKQP VQ KPHQTOCVKQP
 
E[ENGU!5QOGJQY UJG KU CDNG VQ CEEGUU CP GCTVJN[ EQORWVGT PGVYQTM ECNNGF
 
616#. VJQWIJUJGFQGUPQVWPFGTUVCPFJQYVJKU KURQUUKDNG�5JGOGTGN[
 
CEEGRVUKVCUQPGOQTGCURGEVQHVJKUYQPFTQWUFGCVJCPFHGGNUJGTUQWNUOKNG�
 

/CTICTGVKPVGTRTGVUJGTUVTCPIGQVJGTYQTNFN[GZKUVGPEGCUCMKPFQHFGCVJ
 
CPFUJGGODTCEGUKV6JKUFGCVJIKXGUJGTCNQPIUQWIJVQRRQTVWPKV[VQGUECRG
 
HTQOCDQF[TWKPGFD[RCVTKCTEJ[$[CDCPFQPKPIJGTGCTVJN[DQF[/CTICTGV
 
KUCDNGVQFKGCPFDGTGDQTPCUCXCUVRQUVJWOCPKPVGTUVGNNCTGPVKV[CYQPFTQWU
 
FGCVJKPFGGF 
/CTICTGV�U GZVTCVGTTGUVTKCN GZRGTKGPEG UVCPFU KP UJCTR EQPVTCUV VQ VJCV QH
 
&CPKGN&CPP+PJGTPGYEQPHKIWTCVKQPCUVJGEQPVTQNEGPVGTQHCPKOOGPUGCNKGP
 
UVCTUJKR/CTICTGVDGEQOGUCRQYGTHWNFQOKPCPVRGTUQPC&CPPQPVJGQVJGT
 
JCPFDGEQOGUVJGGUUGPEGQHUWDOKUUKQP6TCPUHGTTGFKPVQCPCNKGPDQF[VJCV
 
ECPRJ[UKECNN[GZRGTKGPEGVJGGOQVKQPUCPFUGPUCVKQPUQHQVJGTU&CPPHKPFUJKU
 
RJ[UKEKCP�UGORCVJ[CORNKHKGF�1J%JTKUV�&CPPVJKPMU�ECP+TGCNN[OCMG
 
O[UGNHVCMGVJCVOWEJRCKPCICKP�CPFCICKPCPFCICKP!$WVGXGPCUJGETKPIGU
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VJGTGKUQDUEWTGUCVKUHCEVKQP#VNGCUVJGJCFP�VDGGPETC\[*KULQMGCDQWVDGKPI
 
CTGEGKXGTCRRCTGPVN[VTWG5RGEKCNK\GFVQRCKP+�ORCKP�UVQ[�
9J[FQGU
 
&CPPHGGN�QDUEWTGUCVKUHCEVKQP�CVVJGVJQWIJVVJCVJGKU�RCKP�UVQ[�!2GTJCRU
 
KVKUDGECWUG&CPPYJQKUTKFFGPYKVJIWKNVHQTGUECRKPIVJGHKTGVJCVMKNNGFJKU
 
YKHGCPFDCD[��URGEKCNK\GFVQRCKPCPFHGGNUVJCVJG��������VQDGRCKP�UVQ[
 
&CPPWUGUJKUPGYHQWPFJ[RGTGORCVJ[VQJGCNCDWTPXKEVKOCUJGFQGUUQVJG
 
UQWTEGQHJKUUCVKUHCEVKQPDGEQOGUNGUUQDUEWTG0QYCV NCUVJGECPHGGN VJG
 
DWTPKPIRCKPVJCVJGDGNKGXGUJGUJQWNFJCXGHGNVYJGPJKUHCOKN[FKGF$GVVGT
 
[GVJGECPWUGVJCVRCKPVQJGCNYQWPFUOWEJNKMGVJQUGVJCVENCKOGFJKUYKHG
 
CPFEJKNF&CPPJCUNGCTPGFVQFKUVKPIWKUJ�DCFRCKP�UWEJCUGPFNGUUIWKNVHTQO
 
�IQQFRCKP�UWEJCURCKPVJCVKUYKNNKPIN[CEEGRVGFCUCHQTOQHUGTXKEG6JKU
 
KUCFGHKPKPIOQOGPVKPVJGETGCVKQPQHCPGYUWDOKUUKXGOCUQEJKUV 
+P JKU PGY CNKGP DQF[ &CPP KU HTGG VQ NGV JKU RTGXKQWUN[ TGRTGUUGF
 
OCUQEJKUVKEUKFGTWPYKNF.CVGKPVJGPCTTCVKXG&CPPWUGUJKUJGCNGT�URQYGTU
 
VQCKF/CTICTGV�#DTWRVN[JGGPEQWPVGTUVJGQPGVJKPIJGMPQYU�CJWOCP
 
YQWPFQHRCKPCPFPGGF�����#PFJKUCTOUUGGOVQITKRCUVTCKPKPIYCKUVKP
 
CTWUJJGMPQYUJGECPGZGTVJKUQYPUOCNNIKHVECPVCMGVQJKOUGNHJGTRCKPCPF
 
HGCTCPFUGPFJGTQWVJKUUVTGPIVJ+VKUFK\\[KPIVTCPUEGPFGPVVTCPUUGZWCN�
 

6TCPUUGZWCN[GU�CPFCNUQFGGRN[GTQVKE&CPPNQPIUVQIKXGJKU�UOCNN
 
IKHV�VQVJGYQOCPJGYQTUJKRU*GKURQYGTHWNJGTG�DWVJKUKUVJGRQYGTVJCV
 
EQOGUHTQOUWDOKUUKQPCPFUGTXKEG*GUWHHGTUHQTJKUNQXGTVCMKPIJGTRCKP
 
YKVJRTKFGCPFUCVKUHCEVKQP2QYGTEQPUEKQWUHGOKPKUOQHHGTUCPGHHGEVKXGYC[
 
VQWPFGTUVCPFVJGTGNCVKQPUJKRDGVYGGPVJKUUWDOKUUKXGOCUQEJKUVKEOCNGCPFVJKU
 
FQOKPCPVRQUVJWOCPYQOCP&CPKGN&CPPCPF/CTICTGV1OCNKJCXGEQPHTQPVGF
 
VJGTGCNKVKGUQHRQYGTVQIGVJGTCUNQXGTUUJQWNF6JG[JCXGPGIQVKCVGFCUQNWVKQP
 
VQVJGRTQDNGOUQHRQYGTCPFRCKP+VKUCEQPUEKQWUEQPUGPUWCNUQNWVKQPVJCV
 
UCVKUHKGUVJGKTOWVWCNGOQVKQPCNCPFGTQVKEPGGFU 
%NGCTN[ 6KRVTGG TGEQIPK\GU VJCV GTQVKE RQYGT HNQYU CETQUU VJG IGPFGT
 
URGEVTWOKPOWNVKRNGFKTGEVKQPU9JKNGVJKU(QWECWNFKCPEQPEGRVQHRQYGTKU
 
RTGUGPVKP6KRVTGG�UKPVGTXKGYUCPFVJTQWIJQWVJKUHKEVKQPCNEQTRWUKVGOGTIGU
 
OQUVENGCTN[KPJKUGZRNKEKVN[GTQVKEUVQTKGU+P�6TG[QH*GCTVU�
CJWOCP
 
YQOCPRTQXKFGUGTQVKEKPUVTWEVKQPVQCRCKTQHUJCRGUJKHVKPICNKGPUYJQJCXG
 
TGEGPVN[CUUWOGFVJGHQTOQHJWOCPOCNGU#URCTVQHVJGKTGTQVKERNC[UJG
 
KPVTQFWEGUVJGCNKGPUVQ�CPKPHQTOCNUGZICOGECNNGF&KUEQXGTVJG5NGGRGT�
 

#UUJGGZRNCKPU�VJGQDLGEVQHVJGICOGKUHQT[QWVQVT[VQTGOCKPUVKNN
 
CPFRCUUKXGCUNQPICURQUUKDNG�
5QJGTGYGJCXGCPCEVKXGUGZWCNN[
 
FQOKPCPV YQOCP CPF C RCUUKXG UWDOKUUKXG 
CNKGP �OCP� �+ CO VJG
 
&KUEQXGTGT� 5JGKNC EQPVKPWGU �+ ECP FQ YJCVGXGT + NKMG� *CXKPI LWUV
 
GORJCUK\GFJGTTQNGCUCFQOKPCPVYQOCP5JGKNCKOOGFKCVGN[UWDXGTVUVJCV
 
TQNG�+�NNUVCTVD[MPGGNKPICV[QWTQVJGTUKFG�UJGUC[UQUVGPUKDN[�UQ/[T
 
.QQOKUECPUGG�$WVUJGKUECTGHWNVQEQPENWFGYKVJVJKU�#PFD[VJGYC[VJKU
 
ICOGECPDGRNC[GFYKVJVJGUGZGUTGXGTUGFKVYQTMUDGCWVKHWNN[�
 
6JKUHCUEKPCVKPIRCUUCIGUJGFUCIQQFFGCNQHNKIJVQP6KRVTGG�UVJGQT[QH
 
GTQVKERQYGT(KTUVCPFHQTGOQUV6KRVTGGOCMGUKVCDWPFCPVN[ENGCTKP�6TG[QH
 
*GCTVU�VJCVEQPUGPUWCNGTQVKERQYGTGZEJCPIG��������������JCUCPGVJKECN
 
 5%+'0%'(+%6+10567&+'581.7/'
 
UVCVWU VJCV KU HWPFCOGPVCNN[ FKHHGTGPV HTQO VJCV QH PQPEQPUGPUWCN RQYGT
 
TGNCVKQPU6JKUKUVTWGCVNGCUVKPRCTVDGECWUGHQT6KRVTGGCUHQT(QWECWNV������
 
TGNCVKQPUCTGCNYC[UTGXGTUKDNG%CVGIQTKGUQHFQOKPCPEGCPFUWDOKUUKQPCTG
 
TCTGN[CDUQNWVG+PFGGFQPGHTGSWGPVN[HNQYUKPVQVJGQVJGT� 
+HVJKUKUVJGECUGVJGPKVUGGOUGXKFGPVVJCVVJGQTVJQFQZUGZYCTJ[RQVJGUKU
 
ECPPQVIKXGWUCEQORNGVGWPFGTUVCPFKPIQHVJGYC[UKPYJKEJRQYGTQRGTCVGU
 
KP6KRVTGG�UVGZVU6JGHKIWTGQH5JGKNC�CJWOCPYQOCPYJQKUDQVJFQOKPCPV
 
CPF UWDOKUUKXG CPFYJQ KU JCRR[ VQ JCXG UGZYKVJ VYQ RTQXKUKQPCNN[OCNG
 
CNKGPU�UJCVVGTUEQPXGPVKQPCNOQFGNUQHIGPFGTCPFRQYGT5WEJCHKIWTGRNCEGU
 
WUKPCPGYGVJKECNCPFGRKUVGOQNQIKECNYQTNF+PVJKUPGYYQTNFVJGGZEJCPIG
 
QHRQYGTD[EQPUGPVKPIUYKVEJKPICFWNVUQHGKVJGTQTDQVJIGPFGTUUVCPFUCUC
 
DQNF FTCOCVKE CNVGTPCVKXG VQ VJG DTWVCN HQTOUQH PQPEQPUGPUWCN RQYGT CPF
 
XKQNGPEGVJCVCTGVQQV[RKECNN[FGRNQ[GFD[OGPCICKPUVYQOGP 
�����������������VJCV6KRVTGGFKUVKPIWKUJGU VJGEQPUGPUWCNCPFRWTRQUGHWN 
HQTOUQHRQYGTHTQOVJGPQPEQPUGPUWCNRWTRQUGNGUUHQTOU�ECPGXGPJGNRVQ
 
GZRNCKPVJGFCTMGUVCPFOQUVFKUVWTDKPICURGEVQH6KRVTGG�UGTQVKEWPKXGTUGJKU
 
TGNGPVNGUUGSWCVKQPQHUGZCPFFGCVJ+PG\XCPFGT5RGMJCUUWIIGUVGFVJCV�UGZ�
 
KP6KRVTGG�UUGZFGCVJGSWCVKQPTGHGTUVQCRCTVKEWNCTOQFGNQHOCNGUGZWCNKV[
 

+YKUJVQCTIWGJQYGXGTVJCV6KRVTGG�UWPFGTUVCPFKPIQHVJKPIUKUCEVWCNN[
 
OWEJDTQCFGTCPFFGGRGTVJCPVJCV(QT6KRVTGGVJGUGZFGCVJGSWCVKQPKUC
 
HWPFCOGPVCN RTQDNGO VJCV UJQWNF DG QH RTQHQWPF EQPEGTP VQ DQVJOGP CPF
 
YQOGP0QTUJQWNFYQOGP�UKPVGTGUVKPVJKURTQDNGODGUGGPOGTGN[CUVJG
 
KPVGTGUVQHVJGRCUUKXGXKEVKOHQTVJKUKPVGTRTGVCVKQPRNC[UFKTGEVN[KPVQUQOGXGT[
 
FGDKNKVCVKPIOQFGNUQHIGPFGTCPFRQYGT+H6KRVTGGYGTGKPFGGFOGTGN[CTIWKPI
 
VJCVOCNGUGZGSWCNUHGOCNGFGCVJVJGPYQOGPYQWNFDGNGHVKPVJGRQUKVKQPQH
 
XKEVKOUFQQOGFD[VJGDKQNQIKECNKORGTCVKXGUQHTGRTQFWEVKQP+HJQYGXGTJG
 
KUCTIWKPIVJCVUGZGSWCNUFGCVJ����������VJGPVJGUKVWCVKQPKUXGT[FKHHGTGPV
 
+PVJKUKPVGTRTGVCVKQPOGPCPFYQOGPCTGPQVXKEVKOK\GTCPFXKEVKOTCVJGTVJG[
 
CTGQWVQHUVTKEVPGEGUUKV[RCTVPGTUKPCPGPFNGUUSWGUVVQEQPHTQPVVJGUGZFGCVJ
 
GSWCVKQPWPFGTUVCPFKVUGNWUKXGOGCPKPICPFFKUEQXGTOQFGUQHLQ[QWUDGKPI
 
YKVJKPVJGHTCOGYQTMVJCVKVGUVCDNKUJGU 
8GTQPKEC*QNNKPIGTPQVGFKPVJCV�VTCIKEHCVGRTQXKFGU6KRVTGGYKVJ
 
VJGQRRQTVWPKV[VQXCNQTK\GCNNVJCVKUUVKNN�IQQF�KPVJGJWOCPTCEG+HNQXGKU
 
EQORNKEKVYKVJFGCVJVJGPFGCVJECPDG
VQUQOGGZVGPVTGEWRGTCVGFCUCPCEV
 
QHNQXG�
��6JG/QUV)TKUN[6TWVJ��6KRVTGG������YKVJVJGQDUGTXCVKQP
 
VJCV NQXG CPF FGCVJ CTG KPVKOCVGN[ NKPMGF CURGEVU QH JWOCPKV[�U DKQNQIKECN
 
EQPFKVKQPDWV6KRVTGG�UYQTMGZEGGFUC UKORNGDKQNQIKECNFGVGTOKPKUO*KU
 
FGVGTOKPKUOIKXGU6KRVTGG VJGQRRQTVWPKV[ VQUGVCUKFG VJCVYJKEJECPPQVDG
 
EJCPIGFCPFVQEQPEGPVTCVGQPVJCVYJKEJEGTVCKPN[���DGEQPVGUVGFPCOGN[VJG
 
OGCPKPICPFXCNWGQHQWTDKQNQIKECNFGUVKP[#U*QNNKPIGTQDUGTXGU�6KRVTGG
 
FGEQPUVTWEVUVJGEQPXGPVKQPCNEQPHNKEVDGVYGGPNQXGCPFFGCVJQPGXCTKCVKQPQH
 
VJGDKPCT[QRRQUKVKQP�IQQFGXKN�YJKEJJCUDGGPKFGPVKHKGFD[(TGFTKE,COGUQP
 
CUVJG�GVJKECNCZKU�QHVJGTQOCPEGHQTO�
6KRVTGG�UYQTMVJWUEQPUVKVWVGU
 
CP GNCDQTCVG CODKVKQWU CVVGORV VQ DTGCM HTGG QH VJG TGFWEVKQPKUV GVJKECN
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HQTOWNCVKQPUVJCVEJCTCEVGTK\GOWEJRTGXKQWUUEKGPEGHKEVKQP
CPFKPFGGFOWEJ
 
HKEVKQPKPIGPGTCN(QT6KRVTGGNQXGKUPQVUKORN[IQQFCPFFGCVJKUPQVUKORN[
 
GXKN 4CVJGT NQXG CPF FGCVJ RCTVKEKRCVG KP C EQORNGZ KPVGTNQEMKPI URKTCN
 
TGNCVKQPUJKRVJG�������QHYJKEJKUCOCVVGTQHJWOCPEJQKEG 
6QDGUWTG6KRVTGGFQGUFGUETKDGVJGKPGXKVCDNGEQPPGEVKQPDGVYGGPNQXGCPF
 
FGCVJKPCNOQUVENKPKECNUEKGPVKHKEVGTOU$WVVJGGHHGEVQHVJKUFGUETKRVKQPKUVQ
 
ETGCVGCOQOGPVQHTGOCTMCDNGGZKUVGPVKCNRQUUKDKNKV[9JCVOGCPKPIUYKNNYG
 
ETGCVG�CPFYJCVGVJKECNEJQKEGUYKNNYGOCMG�QPEGYGTGEQIPK\GVJCVNQXGCPF
 
FGCVJCTGVJGVYQOCLQTEQORQPGPVUQHQWTDKQNQIKECNCPFQPVQNQIKECNEQPFKVKQP!
 
&CXKF)CNGH TGOCTMGF TGEGPVN[ VJCV�KVYQWNF DG VGORVKPI VQ EQPENWFG VJCV
 
6KRVTGGKUCVGEJPQNQIKECNN[CFXCPEGF*QDDGUKCPYTKVKPICVVJGKPVGTUGEVKQPQH
 
DGJCXKQTKUOCPFIGPGVKEU;GVUWEJCNCDGNYQWNFOKUTGRTGUGPVCEQWPVGTXCKNKPI
 
EQODCVKXGURKTKV�
#ICKP6KRVTGG�UXKUKQPKUDCUKECNN[(QWECWNFKCP+PVJKU
 
ECUGQOPKRTGUGPVRQYGTVCMGUVJGHQTOQHIGPGVKECPFGPXKTQPOGPVCNFGUVKP[
 
6JGTG ECP QH EQWTUG DG PQ GUECRG HTQO UWEJ FGUVKP[;GV TGUKUVCPEG CPF
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PCVWTGQHJWOCPUGZWCNTGNCVKQPU(QTCDKNNKQP[GCTUVJGVYQOGCPGUVRTKOCVGU
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ECPVJGTGHQTGQPN[CUUWOGVJCV.KGWVGPCPV-WOWUVJCXGDGGPVJGXKEVKOQHUQOG
 
MKPFQHCNKGPDTCKPYCUJKPI$WV6KRVTGGFQGUPQVNGVJKUTGCFGTUIGVCYC[YKVJ
 
UWEJCPCUUWORVKQP+PUVGCFJGWUGUCENGXGTHTCOKPIFGXKEGVQTGOKPFTGCFGTU
 
VJCV#UEJ�URCVTKCTEJ[KUCJGTOGVKECNN[UGCNGFU[UVGOCENQUGFDGNKGHUVTWEVWTG
 
VJCVKUQPN[QPGQHDKNNKQPUQHRQUUKDNGU[UVGOU+PVJGHTCOKPIUGSWGPEGCOCVGF
 
RCKTQHCNKGPUEJGEMU�%QNNKUKQP�QWVHTQOVJG)TGCV%GPVTCN.KDTCT[QH&GPGD
 
7PKXGTUKV[6JG[VJGPTGCFVJGUVQT[CPFEQOOGPVQPKVYJGPVJG[TGVWTPKVVQ
 
VJGNKDTCT[*GTGKUYJCVVJGCNKGPETKVKEJCUVQUC[CDQWV.KGWVGPCPV-W�UFGCVJ
 
�+VYCUVJTKNNKPI�CEVWCNN[JGCTKPIVJGURNCUJKPICPFUJQWVUYJGPVJGJWOCPIKTN
 
-CVJ[YCUF[KPIUQOCP[EGPVWTKGUCIQ�
����������������7PGPEWODGTGF
 
D[ C RCVTKCTEJCN JWOCP DGNKGH U[UVGO VJG CNKGPU CTG CDNG VQ TGCF VJKU CU C
 
DGCWVKHWNFGCVJ 
6KRVTGG�UWNVKOCVGUVCVGOGPVQHVJGOWNVKHCEGVGFTGNCVKQPUJKRUCOQPIRCKP
 
RQYGT'TQUCPFFGCVJKUVQDGHQWPFKPJKUNCUVPQXGN���������������������
 
���� ��� 
 6KRVTGG WUGU VYQ HKEVKQPCN UWDUVCPEGU VQ GZRNQTG VJGUG
 
TGNCVKQPUJKRU 5VCTU 6GCTU CPF CNIQVQZKP 6JG HQTOGT KU RTQFWEGF VJTQWIJ
 
VQTVWTGVJGNCVVGTKUCPKPUVTWOGPV��VQTVWTG$QVJUWDUVCPEGURTGUGPVVJGPQXGN�U
 
EJCTCEVGTU�CUYGNNCUKVUTGCFGTU�YKVJETWEKCNGVJKECNEJQKEGU 
5VCTU 6GCTU KU C RTQHQWPFN[ RQYGTHWN KPVQZKECPV VJCV EQOGU HTQO VJG
 
GP\[OCVKEGZETGVKQPUQHVJGCNKGP&COGKK6TCIKECNN[VJGSWCNKV[QHVJGFTWI
 
XCTKGUYKVJVJGGOQVKQPCNUVCVGQHVJG&COGKKYJQRTQFWEGKVYKVJVJGOQUV
 
RQVGPVHQTOUGOGTIKPIYJGPVJG&COGKKCTGKPCIQP[#UCTGUWNVVJG&COGKK
 
JCXG DGGP VQTVWTGF CPF OWTFGTGF PGCTN[ VQ GZVKPEVKQP� �6JQUG VGTTKDNG 
RTKEGNGUUUEGPVGFLWKEGUJCXGEQUVVJG&COGKKUQOWEJCIQP[CPFPGCTN[
 
GPFGFVJGKTTCEG�
6JG&COGKKJCXGDGGPFGENCTGFCPGPFCPIGTGFURGEKGU
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D[VJGYGNNOGCPKPINKDGTCNIQXGTPOGPVVJCVTWPU6KRVTGG�UICNCZ[#PF[GVVJG
 
QHHKEGTUQHVJCVIQXGTPOGPVYJQCTGVJGNKMCDNGRTQVCIQPKUVUQH����������UGGO
 
YQGHWNN[KPECRCDNGQHFGHGPFKPIVJG&COGKKCICKPUVVJG�$NCEM9QTNF�ETKOKPCNU
 
YJQEQPVKPWG VQJWPV VJGOHQT VJGKT LWKEGU6JGOGUUCIG KUENGCT9KVJKPC
 
UQEKGV[ VJCVFGHKPGURQYGT KP VGTOUQHGZEJCPIGXCNWGGVJKECNEQPEGTPUCTG
 
VTWORGFD[GEQPQOKEKORGTCVKXGU#UCHQTOGT)WCTFKCPQHVJG&COGKKYCTPU
 
#NNQXGTVJKU)CNCZ[HQTCUNQPICU[QWNKXGVJGTGYKNNDGDKIETQQMUCPFNKVVNG 
ETQQMUCPFNQPGUQOGYGKTFQU*WOCPCPFQVJGTYKUGFTGCOKPIWRYC[UVQIGV 
VJGKTJCPFUQP5VCTU6GCTUUVWHH6QQCDJQTTGPV!&QP�V[QWDGNKGXGKV1PVJG 
$NCEM9QTNFUVJGTGCTG*WOCPDGCUVUYJQUCNKXCVGQXGTVJGRTQURGEVQHVQTVWTKPI 
EJKNFTGP#PFRCUUKPIKPCP[ETQYFCTGUGETGVRGQRNGYJQUGJKFFGPTGURQPUGVQ 
DGCWV[KUVJGFGUKTGVQVGCTKVKPVQDNGGFKPIOGCV
 
*KUGZRGTKGPEGRTQVGEVKPIVJG&COGKKHTQOVJGEQPUVCPVVJTGCVQHVQTVWTGCPF
 
FGCVJJCUCNNQYGFVJKUOCPVQJKVWRQPCFCTMCPFRTKOCNVTWVJ8KQNGPEGKUC
 
EQOOQPTGURQPUGVQDGCWV[6JG)WCTFKCPUOWUVEQPHTQPVVJKUVGTTKH[KPIVTWVJ
 
GXGT[FC[CPFKVEJCPIGUVJGO$WV6KRVTGGFQGUPQVCNNQYVJKURQKPVVQTGOCKP
 
UCHGN[EQPHKPGFYKVJKPVJGTGCNOUQHHKEVKQPCPFHCPVCU[*GKUPQVVJCVIGPVNG
 
YKVJJKUTGCFGTU+TQPKECNN[ KV KU)TKFYQTNF�U<CPPG\OCUVGTQHOCUUOGFKC
 
UKOWNCVKQPUYJQTGCNK\GUVJGJQTTKDNGTGCNKV[QHVJKPIU 
6JGDGCWVKHWNVQVCNN[XWNPGTCDNGYKPIRGQRNGCTGTGCNPQVLWUVGZSWKUKVGOCMGWR 
LQDU6JGFTGCFHWNUVQT[JGJGCTFVJCVCHVGTPQQPTGCNN[JCRRGPGFKVKUP�VLWUVC 
UVQT[NKPGVJCVECPDGEJCPIGFKV�UTGCN6JGTGCNVQTVWTGFCPFFGCFFQPQVIGVWR 
CICKP#PFVJGYGCNVJVJCVYCUICKPGFHTQODNQQF[CVTQEKV[YCUTGCN�TKEJGUVJCV 
UQOGOGPYQWNFFTGCOQHCPFYQTMHQTVCMGWNVKOCVGTKUMUHQT.C[GNCDQTCVG 
ETKOKPCNRNCPUHQT#NNTGCN
 
9J[FQGU6KRVTGGKPUKUVKPUWEJWPEQORTQOKUKPIVGTOUWRQPVJGFKUVKPEVKQP
 
DGVYGGPTGCNKV[CPFUKOWNCVKQPJGTG!2GTJCRUKVKUDGECWUGJGWPFGTUVCPFUVJCV
 
VJKU DQWPFCT[ TGRTGUGPVU VJG DQTFGT DGVYGGP VYQ TCFKECNN[ FKHHGTGPV GVJKECN
 
TGCNOU#PFRGTJCRUKVKUVQTGOKPFWUVJCV5VCTU6GCTUKUPQOGTGOQTDKFHCKT[
 
VCNG +V KU C DKVVGT CNNGIQT[ VJCV FGUETKDGU VJG VGTTKDNG VTWVJ QH CNN OCTMGV
 
GEQPQOKGUCP[ETKOGGXGPVJGOQUVJQTTKHKEKOCIKPCDNGECPDGLWUVKHKGFCURCTV
 
QH VJG CNNEQPUWOKPI SWGUV HQTYGCNVJ0QT CTG VJG XKEVKOU QH VJKU RTQEGUU
 
KOOWPG HTQO VJG QXGTYJGNOKPI GEQPQOKE KORWNUGU VJCV FTKXG VJG U[UVGO
 
6QYCTFVJGGPFQHVJGPQXGNVJG&COGKKGZRTGUUVJGKTFGUKTGVQOCPWHCEVWTGCPF
 
GZRQTV5VCTU6GCTUVJGOUGNXGU�LWUVCUTGCN6JKTF9QTNFGTUQHVGPYCPVPQVJKPI
 
OQTGVJCPVQLQKPVJGTCPMUQHVJGYQTNF�UYGCNVJ[ 
6KRVTGG�UPCTTCVKXG KUITGCVN[CEEGNGTCVGFD[ VJGPQXGN�U UGEQPFGUUGPVKCN
 
FGXKEGCNIQVQZKP1EJVGTVJGPQXGN�URTKOCT[XKNNCKPFGHKPGUVJKUO[UVGTKQWU
 
UWDUVCPEG�#NIQVQZKP(TQO�����RCKP6JGRQKUQPYJQUGUQNGHWPEVKQPKUVQ
 
ECWUGRCKPCPFFGCVJ�
+HPCTTCVKXGTGSWKTGUUCFKUO����������FGNKXGTU
 
1EJVGTCVVGORVU VQEQPVTQN VJGJGTQGUQH����������D[KORNCPVKPICTGOQVG
 
EQPVTQNNGFJ[RQFGTOKEPGGFNGHWNNQHCNIQVQZKPKPVQVJGPGEMQHC[QWPIYQOCP
 
PCOGF .KPPKZ 9JCV TGUWNVU KU C RQYGT UVTWIING DGVYGGP 1EJVGT CPF &T
 
$CTCOLK VJG PQDNG RJ[UKEKCP YJQ NQXGU .KPPKZ 6JKU UVTWIING DGCWVKHWNN[
 
GZRTGUUGU VJG DCUKE GVJKECN FKUVKPEVKQP DGVYGGP PQPEQPUGPUWCN RQYGT CPF
 
 5%+'0%'(+%6+10567&+'581.7/'
 
EQPUGPUWCNGTQVKERQYGT1EJVGTDGIKPUYKVJVJGWRRGTJCPFUKPEGJGEQPVTQNU
 
VJGJ[RQ$WV$CTCOLKUQQPTGCNK\GUVJCV1EJVGTECPPQVCEVWCNN[CHHQTFVQMKNN
 
.KPPKZ DGECWUG�VJGOQOGPV UJG FKGU1EJVGT�U RQYGT KU CNN IQPG� 

 
$CTCO�URQYGTKUHCTITGCVGTDGECWUGJKUKUEQPUGPUWCNCPFNQXKPI+PFGGF
 
.KPPKZ ITCPVU $CTCO VJG WNVKOCVG RQYGT QXGT JGT �$TCO FGCT FQ ���
 
WPFGTUVCPFVJCV[QWOC[JCXGVQMKNNOG!�
$CTCOKUQHEQWTUGTGNWEVCPV
 
$WVITCFWCNN[JGEQOGU VQCEEGRV VJGYKUFQOCPFDGCWV[QHJGTTGSWGUV +H
 
.KPPKZOWUVFKGUJGYQWNFOWEJTCVJGTFKGCVVJGJCPFUQHVJGOCPYJQNQXGU
 
JGTVJCPCVVJGJCPFUQHVJGNQCVJUQOG1EJVGT�6JGDGUVJGECPQHHGTOC[DGC
 
ENGCPFGCVJCVNQXKPIJCPFU����������������JQYHCUVUJGWPFGTUVQQFVJKUJQY
 
UVGTPN[UJGOCFGJKOMPQYVJCVUJGCEEGRVUKV'XGPYGNEQOGUKV�
6QJKU
 
ETGFKV$CTCOLKCEMPQYNGFIGU.KPPKZ�UTKIJVVQEJQQUG*GTGURGEVUJGTEJQKEG
 
CPFTGEQIPK\GUJGTTKIJVVQUGNGEVVJGOCPPGTKPYJKEJJGTNKHGYKNNGPF$CTCO
 
TGCNK\GUVJCVKHJGFQGUITCPV.KPPKZVJKUOGTE[1EJVGTYKNNRTQDCDN[MKNNJKO
 
$WVJKUNQXGHQT.KPPKZKURQYGTHWNGPQWIJVQQXGTEQOGCP[HGCTJGOKIJVJCXG
 
*GKU�UWTGJGECPNCUVNQPIGPQWIJVQIGVVQ.KPPKZCPFIKXGJGTCDGVVGTFGCVJ�
 

#UVJGRGTUQPYJQJQNFUEQPUGPUWCNRQYGTQXGTJGTVJKUKUJKURTKOCT[
 
TGURQPUKDKNKV[#PFUQJGDQNFN[KPHQTOU1EJVGTVJCV�UJGCPF+YKNNFKGSWKVG
 
UQQPQHQWTQYPEJQQUKPIPQV[QWTU�
�� 
.KPPKZCVNGCUVEQPHKTOU$CTCO�URTGFKEVKQP1WTJGTQGUCTGHQTEGFVQMKNN
 
1EJVGT#UJGFKGUVJG�FGCFOCPUYKVEJ�JGJQNFUCEVKXCVGUVJGJ[RQHKNNKPI
 
.KPPKZ�U PGEMYKVJ CNIQVQZKP 5JG YTGPEJGU VJG J[RQFGTOKE�UEQTRKQP� QH
 
CNIQVQZKPHTQOJGTPGEMMPQYKPIVJCVVJGUKPKUVGTFGXKEG�UVTKRNGUVGGNDCTDUYKNN
 
MKNNJGTDWVRTGHGTTKPIVJCVFGCVJVQVJGUNQYCIQPK\KPIQPGVJCVVJGCNIQVQZKP
 
YKNN IKXG JGT $CTCO�U TGURQPUG KU GVJKECNN[ HNCYNGUU *G VTKGU VQ UVQR VJG
 
DNGGFKPITGCNK\GUVJCVJGECPPQV*GVCMGUCOQOGPVVQFKTGEVJKUEQOTCFGUVQ
 
CVVCEM1EJVGT�U OWTFGTQWU JGPEJOCP*KPGTYJQ KU GXGP VJGP VQTVWTKPI C
 
&COGKKHCOKN[VQGZVTCEV5VCTU6GCTUHTQOVJGO6JGPCPFQPN[VJGP$CTCO
 
�NGVUJKUG[GUCPFJGCTVIQDCEMVQJKUF[KPIIKTN�
 
5Q$CTCOJCUFQPGJKUDGUVVQUCXG.KPPKZ*GJCUCNNQYGFJGTVQEJQQUGVJG
 
OCPPGTQHJGTFGCVJCPFJGJCUUJCTGFVJCVFGCVJ+H$CTCONKXGFKPQWTGVJKECN
 
YQTNFJGYQWNFJCXGCFOKTCDN[HWNHKNNGFJKUGVJKECNTGURQPUKDKNKVKGUCUCYKGNFGT
 
QHEQPUGPUWCNRQYGT$CTCOJQYGXGTNKXGUKP6KRVTGG�UGVJKECNYQTNFCPFUQ
 
VJKPIU CTG UQOGYJCV OQTG EQORNGZ #U .KPPKZ FKGU VJG YCXGHTQPV QH C
 
UWRGTPQXCKURCUUKPIQXGTVJGRNCPGV&COKGO6JGYCXGHTQPVCHHGEVUVJGHNQY
 
QHVKOGCPFJCUVJGRQVGPVKCNVQVWTPVKOGDCEMYCTFU$CTCOVCMGUCFXCPVCIGQH
 
VJKU TGOCTMCDNG RJGPQOGPQP NKVGTCNN[ DTKPIKPI.KPPKZ DCEM HTQO VJG FGCF
 
�6JGPVJG5VCT�UTGVTQITCFGVKOGRWNNYCUKPHNQQF5YKHVN[KVJCFDQTPG.KPPKG
 
DCEMHTQOFGCVJKVUGNHVJTQWIJCIQP[VQVJGPGCTRCUVYJGPVJGHCVCNCTVGT[
 
YCUWPEWVCPFDNQQFHKNNGFJGTDGCVKPIJGCTVCPFUJGNKXGFCICKP5JGNKXGF�
 

$GECWUG.KPPKZJCUEQPUGPVGFVQIKXG$CTCOVJGRQYGTQHNKHGCPFFGCVJ
 
QXGTJGTJGKUGVJKECNN[RGTOKVVGFVQRGTHQTOVJKUUVTCPIGTGXGTUGVQTVWTGWRQP
 
JGT+PFGGFJGKUCWVJQTK\GFVQVQTVWTG.KPPKZKPRTGEKUGN[VJGYC[VJCV1EJVGT
 
YCUPQV#PFUQ.KPPKZNKXGU�QTFQGUUJG!6JGRTQDNGOJGTGKUVJCVVJGGHHGEVU
 
QHVJGVKOGGFF[CTGWPEGTVCKP$CTCODGIKPUVQUWURGEVVJCVVJGQVJGTVKOGNKPG
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VJGQPGKPYJKEJJKUDGNQXGF.KPPKGFKGFJCUPQVDGGPEQORNGVGN[GTCFKECVGF
 
*GHGCTUVJCV�VJGHQTEGQHVJCVQVJGTTGCNKV[KURTGUUKPIQPJGTRTGUUKPIJGTVQ
 
MPQYJGTUGNHFGCF#PFFKGCICKPHQTIQQFKPJKUCTOU�
#PFUQ$CTCO
 
OWUV URKTKV .KPPKZ QHH VJG RNCPGV $G[QPF VJCV JGOWUVOCKPVCKP C NKHGNQPI
 
XKIKNCPEGVQRTGXGPVVJGCNVGTPCVGVKOGNKPGHTQOTGCUUGTVKPIKVUGNH*GKUJCRR[
 
VQRGTHQTOVJKUUGTXKEGKHKVYKNNOCKPVCKPVJGFQOKPCPEGQHCVKOGNKPGKPYJKEJ
 
JGVJGNQXKPI$CTCOJCURQYGTQXGT.KPPKZ�CPFVJGGXKN1EJVGTFQGUPQV
 
6JGEJQKEGUOCFGD[$CTCOCPF.KPPKZCTGKPGXGT[ECUGEQPUGPUWCNNQXKPI
 
CPFFGGRN[GVJKECN6JGUGEJQKEGUTGRTGUGPVVJGEWNOKPCVKQPQHCVJGQT[QHGTQVKE
 
RQYGTVJCVKUVQDGHQWPFVJTQWIJQWVVJGYQTMUQH,COGU6KRVTGGCPF4CEEQQPC
 
5JGNFQP6JKUVJGQT[FGHKPGUGTQVKERQYGTCUCXKDTCPVXKCDNGGVJKECNCNVGTPCVKXG
 
VQ VJG PQPEQPUGPUWCN RQYGT VJCV 6KRVTGG CPF 4CEEQQPC UQ UQWPFN[ TGLGEV
 
6KRVTGGKUWPURCTKPIKPJKUFGUETKRVKQPQHVJKUPQPEQPUGPUWCNRQYGTHQTVYQ
 
TGCUQPU(KTUV CPFOQUVQDXKQWUN[6KRVTGGENGCTN[DGNKGXGU VJCV UWEJRQYGT
 
TGRTGUGPVUCPGVJKECNCDQOKPCVKQPVJCVOWUVDGETKVKSWGFKPVJGUVTQPIGUVRQUUKDNG
 
VGTOU5GEQPFCPFOQTGUWDVN[6KRVTGG�UCEEQWPVQHWPGVJKECNRQYGTTGNCVKQPU
 
RTQXKFGUCPGEGUUCT[EQPVTCUVVJCVJGNRUIKXGHQTOVQJKUOQFGNQHEQPUGPUWCN
 
GTQVKERQYGT6JGUVCPFCTFUGZYCTJ[RQVJGUKUVJCVCEMPQYNGFIGUQPN[QPGQH
 
VJG VYQOCLQT HQTOUQHRQYGT KP6KRVTGG�UYQTMECPPQVRTQXKFG WUYKVJC
 
EQORNGVGWPFGTUVCPFKPIQH6KRVTGG�UXKGYUQPRQYGT6JGQRGTCVKQPUQHRQYGT
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